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~ an unfavourable international setting, business 
yin the United Kingdom continued to make headway 
nt weeks, though at a much slower rate than a year 
In general, the internal situation remains moderately 
aging. As the trend of business profits, analysed each 
in the Economist, continues to improve, and as the 
of interest rates remains downwards, the con- 

for further progress are still present. It now looks 

he current level of activity will be maintained until 
pring, and it is not improbable that, barring political 
fies, external conditions may by then be more favour- 
to a further expansion of business activity in this 


spite a decline of 37,000 in the number of employed 
insured between September and October, the figure 
tober was higher than in any other month since 1929. 
was a seasonal decline in employment in building 
allied trades, transport and distribution, and in hotel 
boarding house service. On the other hand, employ- 
t showed 
‘improve- 
in all the 
tile in- 
les except 
manu- 
ting, in 
t of the 
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» boot and 
» motor 
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ain food 
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in employment in the South of England and in 
}and an improvement in the Midlands. Elsewhere 
situation showed little change as compared with 
ng other indicators of trade developments, the 
wst’s Index of Business Activity showed a slight 
in October. Railway goods traffic, postal and cable 
pts remained well above the level of a year ago, but the 
entage increase in railway receipts on last year has 
Med to decline in recent weeks. Both provincial and 
ton bank clearings for October were slightly below the 
of a year ago, but showed a rise between September 
October. The volume of imports of raw materials and 
ports of manufactures in October also compares favour- 
fy with the corresponding month a year ago. 
among the branches of activity engaged in the production 
ivestment goods, the iron and steel industry has experi- 
“a a marked increase in activity in recent weeks. 
bugh the bulk of the transactions are for the home 
“et, export trade has also tended to improve. More- 
» It now appears that the volume of orders on hand is 
for the maintenance of the current level of out- 
# well into the New Year. Following a quiet spell in 
gust and September, the engineering industry has experi- 
12 Normal autumn revival. The volume of inquiries 
ened, and the higher Jevel of activity is likely to 
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be maintained during coming months. The improvement 
in engineering has been well spread, and there has been a 
striking increase in the volume of new orders with the heavy 
electrical manufacturing industries. The market in indus- 
trial chemicals, which are used by most industries, has been 
quite active. There are no signs of the imminence of a 
collapse in the building boom. The temporary decline in 
the value of new building plans passed in September was 
followed by an appreciable increase in October, amounting 
to over 20 per cent. on the corresponding month a year ago. 

In addition to the relatively favourable development of 
the demand for capital equipment, the consumers’ goods 
trades have also made headway. Activity has increased in 
most of the textile trades, although the present position of 
the cotton, woollen, linen, jute and hosiery industries is not 
as good as a year ago. The official retail trade statistics 
for October are not available as we go to press, but all 


indications suggest that the previous improvement has 
been maintained. 


On the other 
hand, develop- 
ments abroad 
have been un- 
even and gener- 
ally unfavour- 
able. For ex- 
ample, the 
index of world 
industrial _pro- 
duction com- 
piled by the 
Institut fir 
Konjunkturfor- 
schung declined 
by 6 per cent. 
between June 
and August, 
and the figure 
for September 
is expected to 

show a further reduction. Similarly the value (in terms of 
gold) of international trade continued to decline, and the 
volume remains only slightly above the level of last year. 
The renewed fall in the prices of industrial raw materials has 
reacted unfavourably on a number of countries. On the 
other hand, the improvement in the prices of a number of 
foodstuffs has been maintained. 

In the United States the tendency of business activity has 
been upwards in recent weeks, but the improvement so far 
has been small and uneven. Progress is expected to con- 
tinue at a slow rate, and President Roosevelt might attempt 
to speed up recovery by further devaluation, increased Gov- 
ernment expenditure, a stimulus to building and bilateral 
tariff agreements. The news from Europe is conflicting. 
The situation apparently continues to deteriorate in France 
and Belgium. But there is no indication of a definite set- 
back in Germany and Italy, and the improvement in the 
Scandinavian countries has been maintained. There has 
been little change in Austria and Switzerland. 

There are now indications that Australia and Canada 
are marking time, but the present level of activity in 
these countries remains well ahead of last year. Reports 
from Japan indicate no deterioration, but China’s exports 
continue their downward trend. News from Latin America 
is encouraging and suggests that most of the countries 
are steadily gaining ground. 
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The following reports on British industry cover, in most cases, 
the period to the middle of November; in the remainder they 
relate to the month of October. 

COAL 

On balance, conditions in the coal trade showed little change 
during October. As compared with the previous month, the un- 
employment figures registered a substantial increase, but this was 
chiefly in the numbers temporarily stopped, and probably does 
not imply any real deterioration in the employment position. 
Indeed, the Board of Trade statistics of the number of wage- 
earners at the mines tended upwards during October, although 
output showed no expansion. More recently, however, a 
seasonal improvement in demand for house coal has been mani- 
fest, and although orders have hitherto been met largely from 
stocks, a continuance of the cold weather should soon increase 
employment at the pits. Contracts for industrial fuel have 
amounted to a fair tonnage, and exports during October were 
larger than in September and were above last year’s level. The 
increase in the French import quota and the resumption of trade 
with Germany should bring about some increase in exports. 


IRON AND STEEL 

The iron and steel industry continued to make headway during 
October and early November. Steel production in October was 
higher than in any month since March. At the beginning of 
November the volume of new business tended to increase, and 
although most transactions are for the home market, export trade 
has also been better. It now appears that the volume of orders 
on hand is sufficient for the maintenance of the current level of 
output well into the New Year. Buying of pig iron has increased, 
and there has been a fair volume of forward purchases. Several 
blast-furnaces are apparently to be restarted on the North-East 
coast. There has been a slight improvement in the semi-finished 
steel section, and most of the works engaged in the production of 
finished materials are well placed with orders. 


ENGINEERING 

Following a quiet period in August and September, the 
engineering industry experienced a normal autumn revival in the 
past month. The volume of inquiry has broadened and activity 
has increased. Moreover, the state of order-books will ensure 
the maintenance of the present level of activity for several months. 
The improvement has n felt in all the individual branches of 
the industry with the exception of that engaged in the production 
of agricultural machinery. There has been an increase in the 
demand for power equipment, electrical machinery, and exca- 
vating and mining machinery. Business in sugar crushing and 
refining machinery has been quite good. The marine engine 
section is fairly well placed with orders. Demand for machine 
tools has been fair, and business in textile machinery has tended 
to improve. Exports of machinery in October were higher than 
in any month since April, 1932. 

MOTOR INDUSTRY 

A further improvement in employment was recorded during 
October and the industry continues to show progress. Registra- 
tions of private cars during September were over 30 per cent. in 
excess of the figure for the same month of last year, while the 
number of commercial vehicles in use also recorded an increase. 
Imports continue to run well above last year’s level, but are stil] 
relatively small, and it is satisfactory to note that the growth of 
exports shows no sign of curtailment. In October, exports of 
vehicles and chassis amounted to 6,195, against 5,094 in the pre- 
vious month and 4,747 in October of last year. An expansion of 
business is looked for in the coming months. 


ELECTRICITY 


INDEX OF GENERATION OF ELECTRICITY* 
(Great Britain, excluding I.ondon and Wales) 
(Monthly Average, 1923-24 = 100) 


(t) 


1926 119 89-0 
1927 146 102-2 
= 156 101-8 
1930 Monthly average......c.ccscseeees 44 en 7 
1931 171 90-5 
1932 181 87-5 
1933 199 87-4 
1933—October ..........ccccccccccccceece 211 90-0 
INL. in cckckeoneickbbeenens 233 91-0 
EPBOOMBIIOE...0000secccccessescosccece 260 95-0 
1934—January............csccceeeeeeseeees 240 93-5 
a 238 94-0 
PEE CLS ccLskREGSKRENEnbeeebesunons 242 96-5 
EN a Gikbeeebsesvesbbensabbesbebass 219 98-0 
SE ciate bekerneressbknbbrspeensénees 216 100-5 
ND cxtsccanocscnsensessvesecvessoes 200 100-0 
FURY cvoceccecevescscsesccccsveesenses 191 99-0 
MIEN, ckkcsubseoserebeonvenrssseee 192 98-5 
September .............scccscseees 215 102-0 
RNID, cc haseenbeseercbsdnssesseses 229 100-5 


* Prepared by the Economic and Statistical Department of the British 
Electrical and Allied Manufacturers’ Association. . 


rrected for seasonal fluctuations, for the increase in electrification 
(trend), and for connections to the “ grid.” 


ELECTRICAL INDUSTRY 
The volume of new home business continued to expand in 


October, largely owing to municipal orders, and the improve- 
ment in the export market was maintained. 
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HOME INDUSTRIES AND TRADE 
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InDEX oF NEw Orpers Recetvep By Heavy Exectricy, 
MANUFACTURING [NDUSIRY* 
(1920 = 100) Empl 
Period Home Export T October 
1926—October ........-.++ cea 89 86 Se Bathe ! 
1927 2) dhueanebebbencasebeybenss 81 208 112 
1928  eannieninanennanens 83 107 91 The 
1929 is ceaeiaiadaaiianiimaiaaes 76 191 106 ee 
as sipnneptiniemnenenvene 64 181 og 
1931 | aandaneimeneneenee 48 119 62 ye 
substan 
1932 nena 58 67 8 Ba am 
1933—October ........-.sessceseeseees 51 92 62 go 
November ..........ssseseeees 51 96 64 
BDSCOMMIEE o.0000ccccccccccesecs 40 100 57 Accor 
1934—January............ cevcvecccoes 40 104 58 Bad bee 
February.............seseeesee 42 109 61 Bexcept 
DE’ csseckcnbacheesesnossenne 41 101 58 ind gel 
April Corer sereeseesrecesesesece 45 104 62 on the 
RY cbnsvcncesccsccscvncseseses 47 112 67 5 equal 
JUMe c00e....ccccccscccecrccccece 47 119 70 Bi during 
ED innenssenessasnesoeosonnees 56 123 77 Gidready 
August ............ sseapieeeee> 71 123 87 be esti 
Septembe...........scseceeeee 85 128 99 Bcop we 
2S EEE 94 128 106 Bare. 1 
* Copyright of the British Electrical and Allied Manufacturers’ Associating the pas 
The above index is a 12-month moving average of new orders received bam and toy 
the heavy plant section of the industry. It is based on the horse-power Il ad 
not on the value of orders. wee & 
CHEMICALS 
The home market for chemicals was moderately active durig 
October, chief interest being shown in industrial chemicals, j 
particular acetic acid, acetone, formaldehyde, formic and oxali 
acids and salammoniac. The arsenic market, however, continue UNEM 
to be dull, and very little interest was shown in barium chlorideg (Stat 
lithopone and zinc oxide. The coal tar products market PRODI 


rather slack for the time of year, but most prices remaine 
unchanged. Business in pharmaceutical chemicals was also ong 2! 
somewhat limited scale. Quite a good trade was transacted igy [ron 
most wood distillation products, although wood creosote ang Steel 
wood tar are still dull items. Both exports and imports o 




































chemicals in October showed an appreciable increase in vah rons 
over the corresponding month last year. impe 
COTTON Brits 

Raw cotton prices have fluctuated little during the past month 
and the American 12-cent loan has been a means of keeping yg TRAN 
quotations. Much now depends upon the acreage plans for net Rai) 


season. The ballot on the reconstruction schemes for the spinnis 
section should have been completed on November roth, but 
extension of time was granted. Exports of piece-goods suffered 
a slight contraction in October but were above last year’s co 
sponding figure. There has been an increased inquiry for Indi 
but operations for China have been decidedly limited. Condition 
however, appear to be very uneven, and some Lancashire tow 
are much better placed than others. Irregular buying has take 
place for the home trade in dress materials, poplins, casemed 
cloths and linings. A slightly better turnover is reported i 
American — for home use, while the Egyptian section ha 
benefited from the Anglo-German agreement. At the end 
October the percentage of spinning spindles in operation 
unchanged on the month at 70, compared with 83 a year ago. 
WOOL 

Employment in the wool textile industry again improved dung 
October, this being especially marked in the worsted section 
With the exception of the carpet section, however, the industry 
worse off than at this time last year, although the outlook is 1 
more promising than for some time past. Imports of raw wo 
and exports of tops and yarns were larger than in September, bt 
less than in October, 1933; exports of tissues declined furthe 
during the month. There is evidence, however, that the fall 
the price of wool has now been checked and quotations 
steadier. This has called forth a better demand for piece-go0¢ 
especially for the home trade. The conclusion of the agreemed 
with Germany led to a large volume of inquiries and to the 
ing up of prices, but actual business has not been large and the 
has subsequently been some weakening in quotations for meri 


tops. 
JUTE :, 
Quotations for the raw material have been very firm dum 
the past month and spinners and manufacturers have maintaise 
their prices. With the exception of hessian cloth, new busise 
has been confined to small orders, but the outlook conti 
favourable. 
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RAYON 
There is marked activity in most sections of the rayon tt 
and difficulty with deliveries is still a pronounced problem © 
case of warp yarns on beam and crepe yarns. Despite a0 
provement in demand, acetate yarns are not selling as wel # 
a year ago. Interest in spun rayon yarns made from staple fibre 
owing, especially for knitting purposes, and impor® 
evelopments are foreshadowed. 
LINEN , 
All grades of flax continued to advance in price, with “™ 
nental buyers most in evidence. Home spinners did not oper’ 
as they are unable to pass on to consumers the increase 10 © 
price of the raw material. Nevertheless, there has been 4 © 
siderable volume of business in yarns at higher prices. 
various cloth markets have responded satisfactorily ' 
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aception of the United States, but the latest information from 
that country is more favourable. 


BOOTS AND SHOES 


Employment showed a further seasonal improvement during 
Qctober, affecting most of the producing areas, and exports were 
rather higher than in September. The outlook continues fair. 


POTTERY 
The month of October witnessed a further improvement in 
employment, especially in the earthenware, sanitary ware and 
ed tile sections of the pottery industry. Exports increased 
sbstantially during October and were well above the total for 
the same mouth of last year. 


AGRICULTURE 


According to an official report, the bulk of the potato crop 
tad been lifted by the end of October, mainly in good condition. 
Except in the extreme south-west the crop was free from disease, 
ind generally tubers are expected to keep well. Potatoes are 
on the small side, but the yield, estimated at 6.7 tons per acre, 
s equal to that of last year. Root crops improved considerably 
during October, but many areas of turnips and swedes had 
dready been ploughed out as complete failures. As far as could 
pe estimated, the yield per acre will be 8.7 tons. The mangold 
gop was satisfactory and its yield is estimated at 18.3 tons per 
«te. The sugar beet crop increased considerably in weight during 
the past month, and a yield of 84 to 9 tons per acre of washed 
and topped roots is anticipated. Cultivation and sowing were 
well advanced by the end of last month, and it seems probable 
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that an area larger than usual will be sown to wheat. The supply 
of winter keep is likely to be smaller than usual, but has not been 
appreciably drawn upon so far. Cattle and sheep have done 
fairly well during the past month and milk yields were about 
normal for the time of year. 


SHIPPING 


The position in the freight market deteriorated during October, 
and the Economist monthly index of whole cargo shipping freights 
fell 2.7 per cent. to 87.5 (1898-1913 = 100). The reluctance of 
owners to keep ships laid up has led to severe competition for 
cargo, while the demand for tonnage is very quiet. The River 
Plate section has, however, shown signs of improvement, and 
owners are hoping for increased business from the grain trade. 


BUILDING 

Employment suffered a slight seasonal recession during October, 
the movement being general, but most marked in the case of 
painters. The London area suffered most, the change in other 
districts being relatively small. After making allowance for sea- 
sonal influences, the value of building plans approved by 140 local 
authorities scored a substantial increase during October and was 
about 20 per cent. above the figure for the same month of last 
year. The increase was well spread between the different classes 
of buildings, but was of unequal incidence geographically. 


RETAIL TRADE 


Although the official retail trade statistics for October are not 
available as we go to press, preliminary information suggests that 
the previous improvement has been maintained. 





HOME TRADE STATISTICS—OCTOBER, 1934 


Compared 
, Sept., Oct., with 
UNEMPLOYMENT— 1934 1934 Oct., '33 
(State Insurance %).......... cocccccee 16-1 16-4 — 1-7 
PRODUCTION— 
Coal (million tons)® ............. saies 4°5 44 + 0-2 
BOR FEROS. 4, cceccercccccccccee §00:3. 527-1 + 145-1 
et i a> D sepeeneieene 734-7 812-0 + 144-0 
FOREIGN TRADE— 
Imports (million {’s)......... 57-7 69:0 + 7-2 
Re-exports ar 3-2 40 — 06 
British Exports ( ,, apd seseeeees 34-0 36-7 + 2-6 
TRANSPORT— 
Railway Receipts (thous {’s)*...... 3,082 2828 + 63 
Shipping Freights (av level’) ...... 77°3 75:2 + 29 
COMMODITY PRICES (av. level*) 65°7 65-2 + 1-2 
TRADE DISPUTES (thous. working 29 71 + 14 


days loss) 


eet mmm eereeererescesesesses 


Compared 
Sept., Oct., with 
1934 1934 Oct., '33 
SECURITY VALUES (av. level*®) 122-8 123-6 + 5-2 
FINANCIAL DATA— 
Bank of England Notes (Mill. £’s)* 378 378 + 7 
Bank Deposits ( » » )* 41,858 1,891 + 63 
Bank Advances ( » »)* 754 756 + 9 
Banks’ Cash Ratio (*) (%)® ......... 11-1 11-3 += O81 
Bank Clearings : 
London (million £’s)* ......... 600 672 + 7 
Manchester ( ,, ,,  )* ...-.s0e- 8-5 10-1 +- 0-2 
Three Months’ Bank Drafts (Dis- 
count Rate %)® ............scecesees #3 58 
Day-to-Day Loans (%)* ............ $5 i 


(*) 1913 = 100. (?) Economist Index No., 1927 = 100. 
(*) Bankers’ Magazine Index No of 365 securities; December, 
1921 = 100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 

* Average weekly figures. 


INDICES OF BUSINESS ACTIVITY* 
Monthly Average of 1924 = 100 








Consumption 
Employment a ta § . 
: © a 
g | : ge) § 
Period 26 bs 8 4 

4 fe f | 32 = 3 

e| idle g E r ; 
5 > 2 3 & 2 a 

eo { ; 

| m he | Ty 
1 (2) 7 3 | @ 7 (6) ) 7 (8) 
1929) - 107 844 _ 112 9 1 $3 115) 
1990 1023 774 1014 | 112 96 | 103 874 | 118 
191 }Monthly Average...... 99 65 96 | 114 90 | 102 78 1164 
98 | 60 | 96} | 115 87 | 103 61 116 
‘aes 102 61 | 101 | 119 | 82 | 106 | BO | 118 
(a) (a) (a) (a) 
98 | 65 96 | 113 84 | 1053 | 634 | 119 
98 64 964 | 114 ss | 104 66 | 118 
100 65 99 | 115 6 | 105 | 60 | 115 
9 | 6) 98 | 1153] 92 | 102 65 | 118 
98 61 96 | 116 | 85 | 100 57 | 115 
98 56 | 96 | 117 974 | 983] 63 | 113$ 
974 | 55 | 95 | 117 73 | 103 574 | 115 
97 544 | 95 | 117 824 | 99 59 | 113 
973 | 56 | 96 | 116 | 87 | 102 60 | 116 
99 | 59 | 97 | 116 85 | 108 57 | 113} 
98 59 | 97 | 115 | 90 | 107 614 | 1154 
99 | 62 | 97 | 116 | 94%} 106 $74 | 1184 
97 623] 94 1115 | 86 | 4 55 | 120 
98 | 62 | 95 | 115 | 87 | 107 55 | 119 
99 | 61 97 | 116 | 88 | 101 60} | 118 
100 $9} 98 | 118 76 | 1048] 55 | 1184 
101 574 | 1003 | 119 | 82 | 102 63 | 119 
102 59 | 102 | 120 | 84 | 103 6) | 117 
102 58 | 102 | 120 714 | 111 60 115} 
103 58} | 102} | 121 79 | 108} | 63 | 115 
104 62 | 104 | 120 | 803] 110 63 | 116 
104 62 | 105 | 120 | 823] 110 | 61 | 117 
1044 = 105 | 120 | 88}] 99 | 66 | 119 
105 | 663 | 104 | 121 89 | 103 | 60 | 123 
104 | 66 | 103 | 119 | 95 | 103 | «#5 | 123 
104 | 66 | 104 | 120 | 85 | 108 | 60} | 122 
1053 | 67 | 105 | 121 s9 | 117 | 62 | 121 
106 | 66 | 106 | 122 | 88 | 117 61 | 121 
107 | 65 | 107 | 123 so | 123 | 62 | 117 
107 | 62 | 107 | 124 85 | 124 | 66 | 118 
106% | 63 | 106 | 124 75 | 1264 | 62 | 117 
107 64 | 106 | 124 874 | 125 66 | 119 
107 67 | 107 | 124 86 | 127 we | 118 
107 66 | 107 | 123 873 | 123 119 





“For method of construction and earlier figures (1920-31), see Supplement to the Economist of October 21, 1933. 
(6) Partly corrected for seasonal fluctuations. 





| 
| Consumption Foreign ‘ Bank Complete 
ies | | of eeitabaaaes Clearings Index 
g3 | 
es a2) = | | - 
La ae $ ~ | - se ° 
° 35 | 6: S 6 4g 
eee; 2 la) ei ests, E12] aay line 
o8 S =i 6a £8 gal $s 
a a Rei Ree KES FE § o£ 
, S | gs jas7)nmal 4) 2 § | 8* | p32 
8 =o le, ja } S 

(9) } (IO) | (HEY | (12) | (ES) | (4) | (8S) | (6) | (17) | (18) (1B) f (20) 
1513 | 131 | 1034 | 1033 | 113° | 1214 | toBR | tat 99 | 131 |110-0] ... 
145 141% | 105 754 | 1014 19 87 109 91g | 140 1105-9 eee 
1305 | 1233 | 85§ | 764] 914} 108 | 649 | 101 914 | 130} | 96-3 

137 132 57 85} 97 934 654 | 100 974 | 120 95 8 

159 173 53 91 105 85 674 | 102 99 122 99-7 

(a) (a) (a) {a) fa) (a) (a) (a) (a) (b) (6) 
131 119 7) 924 87 99 65 100 96 105 94-4 | 94-3 
127 110 98 89 104 106 63 Ht 89 98 95:7 | 94-9 
1234} 1195 | 63 | 94 | 110 | 107 66 | 97 944 | 127 | 963] 955 
129 127 59 104 96 103 804 | 103 974 | 114 97:7 | 96-6 
1144 | 126 65 8O4 94 864 63 94 95 122 93:3 | 95-8 
129 150 61 86 113 86 70 104 97 127 98-5 | 96-5 
126 117 52 $5 96 80 63 98 i 148 95-1 | 95-6 
138 | 122 | 41 87? | wt 89 2 984 | 101 | 121 | 94-2 | 95-9 
154 127 50 72 101 844 60 10) 964 | 112 | 94-5 | 94-6 
154 147 593 75 82 98 62 934 | 10) 120} | 96-0 | 94-9 
185 | 156 | 27 75 ss | 974 | 63 97 964] 115 | 95-5 | 95-3 
16) 168 37 86 87 86 68 994 94 133 98-5 | 96-7 
138 174 404 784 82 83 63 100 98} | 119 95-5 | 96-5 
1303 | 154 | 43 | 96 | 94 75 | 62) | 104 99 | 128 | 95-9] 96-6 
154 | 164 56 | 79 | 104 735} 71 | 103 94 | 125 | 98-4 | 96-6 
148 148 53} 84 953 81} 64 101 96 123 95-6 | 96-6 
156 184 48 95 109 87 66 100 98 113 99-3 | 97-8 
165 170 52 86 113 94 68 103 98} | 113 |100-0 | 98 3 
154 | 1744 | 49 | 98 | 119 | 82 | 62 | 100} | 105 | 124 | 99-5] 99-6 
1724 | 197 58 | 108 | 145 884 | 66} | 105 97 119 |103-7 101-1 
163 187 57 104 124 85 73 107 100 1244 103-3 |102-2 
161 163 52 824 964 85 714 98 1053 | 125 |100-4 1102-5 
190 | 185 | 56 | 101 | 108 | 94 72 | 104 | 100 | 124 |104-3 |102-7 
196 188 67 84 994 91 65 102 954 | 131 1104-0 |102-9 
205 | 203 87 96 107 104 69 108 107 138} |109-4 1105-9 
214 | 193 | 85 | 87 | 116 | 104 | 67 | 109 | 99 | 152 |108 7 |107-4 
199 | 193 | 96 | 88 | 110 | In 72 | 108 | 102 | 140 |109-2 |109-1 
171 192 97 84 | 111} | 118 71 106 99 | 139 |107-6 |108-5 
184 | 191 96 93 | 108} } 111 69 | 103 | 96 | 117 {105-6 |107-5 
200 | 226 | 84 | 97 | 135 | 119 | 764 | 109 | 102 | 122 |111-3 |108-2 
173 | 197 95 93 | 128 | 116 71 1004 | 101 118 {106-5 |107-8 
196 | 219 | 85 | 97 | 149 | 128 | 70 | 108 | 94 | 124 [110-8 |109-5 
208 | 180 79 91 117 | 126 78 | 105 97 | 119 {108-1 }108-5 

e197 | s64!' 82 ‘10s | 137 | 774! 102 | 104 | 123 !cl09-Slel09-s 


(a) Corrected for seasonal! fiuetuations. 
(c) Provisional. 









BRITISH EMPIRE 


Australia.—Cabled information indicates that good rains have 
recently fallen over most of Australia and have improved crop 
prospects generally. The wheat crop is provisionally estimated at 
130 muluon bushels. Low prices tor exports continue to check 
progress, but quotations for wool have recently tended to rise. 
During the September quarter, imports were larger and exports 
smailer than in the same period of last year, thus giving rise to an 
adverse trade balance. Internal trade is reported to be above last 
year's level. Sales of motor cars are improving, but building 
activity shows signs of slackening. 


South Africa.—There has been evidence recently of a slowing 
down in the rate of business expansion, partly traceable to the 
set back on the wool markets. Imports during October showed a 
substantial increase, but exports a decrease, compared with the 
same month of last year. building continues active and railway 
traincs are stull moving upward. larmung prospects improved con- 
siderably as a result of abundant raintall in October. Mining 


continues prosperous. 


Canada.—Although economic activity continues above last year’s 
level, the autumn expansion has not been ail that was hoped for, 
and there is evidence of a iull in the rate of progress. The uncer- 
tain economic outlook in the U.S.A. is an adverse factor and is 
tending to check development. According to preliminary esti- 
mates issued by the Dominion Bureau of Statistics, the area sown 
to winter wheat and winter rye crops shows a reduction compared 
with the revised estimates for last season. The condition of the 
crops is reported to be good. 


India.—Both imports and exports showed a slight contraction 
during September, but were weil in excess of the figures for the 
corresponding month of 1933. Rainfall has been light to moderate 
in most of the provinces and standing crops are reported to be 
in fair condition generally. It is estimated that the total area 
under rice is 75,261,000 acres, an increase of 75,000 acres over the 
1933-34 figure. In regard to the area sown to cotton, this year’s 
total is reported to be 20,365,000 acres, or 3 per cent. more than 
last season. 


EUROPE 


France.—The official index of industrial production declined 
from 110 (1913 = 100) in September, 1933, to 97 in August and 
95 in September, 1934. Preliminary information suggests that 
industrial activity is still declining. Car-loadings rose slightly 
from 44,500 per day during the week ended October 6th to 46,700 
per day during the last week of October, but the number of 
persons in receipt of unemployment benefit increased from 323,365 
on September 29th to 347,804 on November 3rd. Another indica- 
tion of the deterioration is the continued decline in the value of 
industria] securities. Wholesale prices also continued their down- 
ward movement throughout October and early November. More- 
over, farmers are suffering from depression on the wheat and wine 
markets. 


Germany.—Although the volume of business has declined a 
little, there is as yet no evidence of a definite setback. The index 
of industrial production published by the Institut fur Konjunktur- 
forschung declined from 87.4 (1928=100) in August to 86.3 in 
September. A year ago the figure stood at 71.0. The number of 
unemployed declined turther from 2,282,000 at the end of Septem- 
ber to 2,268,000 at the end of the past month. Carloadings rose 
from 125,700 per day during the week ended September zgth to 
136,700 per day during the week ended November 3rd. Recent 
reports from individual industries are fairly favourable, improve- 
ments having taken place in machinery, ironware and cutlery and 
in building materials. Industrial securities tended to decline, and 
wholesale prices to rise, in value. Imports declined (mainly raw 
materials), and exports rose, slightly in October, resulting in an 
export surplus of Rm. 16.4 millions. 


Norway.—Industrial production showed further improvement in 
September, although to some extent this improvement was the 
result of seasonal influences. The index rose from 106 in August 
to 112 in September. Car-loadings have increased quite appre- 
ciably during recent weeks. Unemployment rose by 9 per cent. 
between September 15th and October 15th, chiefly owing to a 
seasonal increase of unemployed agricultural workers. Customs 
receipts in October were 3 million kroner higher than October last 
year, and bank clearings rose from 190 million kr. in September to 
235 million kr. in October. Laid-up tonnage decreased by about 
50,000 tons during October, but there was no recovery in the 
slump on the freight markets. 


Greece.—Agriculture continues to benefit from favourable 
weather, all the crops being equal to or better than last year’s. 
Industrial conditions are also good, mest branches reaping record 
profits under the privileged situation created for them by State 
protection, import restrictions and currency depreciation. Dascien 
trade returns for September disclosed a further increase in both 
exports and imports. Market conditions for tobacco and currants 
have improved, but those for wines and olive oil remained un- 
satisfactory. The financial situation remains satisfactory. Price 
indices continued their upward movement. 


Denmark.—Business activity was well maintained in September. 
The index of production for that month, at 124.5 (1927=100) was 
the same as for August, and compares with a figure of 102.9 for 
January. But during October there was a slight increase in the 
number unemployed from 81,098 to 85,595. 


THE ECONOMIST TRADE SUPPLEMENT 
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UNITED STATES OF AMERICA 

During October and early November the tendency of busi, 
activity has been upwards, but the improvement has so far } 
small and uneven. Retail trade was well maintained in Oct 
But the experience of different industries has been conflicting, 7 
New York Times index of activity rose from 74.7 during the 
ended October 6th to 76.0 during the weck ended November 1 
A year ago the figure stood at 72.9. There are signs of a 
improvement in house building and in the iron and steel indugs 
but towards the middle of November steel production was stil] og} 
at the rate of 27} per cent. of capacity. While the improvem, 
is expected to continue at a slow rate, President Roosevelt p: 
attempt to speed up recovery by further devaluation, incre 
Government expenditure, a stimulus to building and the ¢, 
clusion of bilateral tariff agreements. 


AMERICAN TRADE STATISTICS—OCTOBER, 1934 

























Compas 
Oct., 











Sept., Sep' 
1934 1934 Oct. ‘9 
EMPLOY MENT—(1923-25 = 100)t 73-9 in — 
PRODUCTION— 
Bituminous coal (Thous. tons)........ 28,075 33,000* + 5, 
Pig-iron - 5 dinemnee 898 952* — 4 
= : Sa —_ om 1,251 1,460* — 
tee Corporation — shipments 
(Thous. toms) .........csceceesseeees 370 
Building permits (Thous. $) ....... 26,521 
— — _am 
mports (Thous. $) ...... poepesececeocss 131, r 
ys Go Gap enennneneensneccncnse 189,000 a 
TRANSPORT— 
Monthly average of weekly car 
loadings (Thous. cars) ............... 628 
SECURITIES— 
30 industrial stocks— 
Highest quotations.................. 93 -65 
Lowest quotationsf ...............0+ 86-69 
Thous. shares sold during month— 
I 12,636 
New securities issued (Thous. §$)..... 47,281 
BANK DEBITS— 
New York (Million $) ............... 11,280 
Other cities ( ,, Te iecedakensnsee 13,066 6s ia 1922 
RETAIL BUSINESS— , 
Total sales, mail order houses§ 
(Thous. $) 48,389* we 
® Prelimi estimates made by Messrs. Moody, —e to 
revision. t Federal Reserve Board Index of Factory Empby-§ yu, 
ment. Closing prices. § Partly estimated. 


LATIN AMERICA 

Prospects for the Argentine cereal crops on the whole ar § 13... 
satisfactory. The monthly official trade figures continue to com Sa 
pare favourably with those of last year; the value of both & ig)" 
imports and exports is higher, and the export surplus ha § '%2 
increased further. An important exchange concession has bea § 
granted to wool exporters, who are being permitted this seas 
to sell their export drafts to the Control Commission at th 
official remittance rate, less 5 per cent.—i.e. about 17 pesos 
£ sterling, instead of 15 pesos as hitherto. The Brazilian 
markets are quiet, although stocks are reduced, and the volume 
of shipments continues fair. Arrivals of new crop coffee are late 
and dealers are reluctant to sell at current prices. The statistical 
position of the commodity is strong, and the National Coffe 
Department is actively continuing the destruction of all surples 
stocks of low-grade coffees. The commercial situation generally 
is better and imports tend to increase. The improvement i 
Chilean conditions is maintained, although severe weather has 
adversely affected the crops. Further recovery is recorded it 
Peruvian foreign trade, with marked expansion in imparts. The 
outlook for the Central American coffee crops remains favourable; 
forward sales continue to be anaes, but prices are cast 
ones to import restrictions in Germany—one of the principal 
markets. 
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THE FAR EAST 

Japanese commodity markets have not been very active in fe 
cent weeks, but the raw silk situation has improved a little owing 
to the anticipation of a decline in the autumn crop and a better 
inquiry from abroad. Industrial activity has agpenety beet Bt 1990.” 
maintained. The value of Japan’s foreign trade in October showed 9 1031. 
a sharp increase on September and on the corresponding month 1983" 
last year. Imports rose from 170 million yen in October, 1933 . 
to 171 million yen and 200 million yen, respectively, in Septembet 


and October, 1934. Exports rose from 139 million yen io = 
tember, 1933, to 156 million yen in September and 178 million ye 
in October, 1934. China’s imports in September, at $77,480,000 _ 


compare with $74,250,000 in August, and $88,720,000 in the cor 
responding month last year. Exports declined from $48,630,000 
September, 1933, to $44,060,000 in August and $41,690,000 # 
September, 1934. 

STATISTICS 


In the following tables we give trade and other statistics for # 
many countries of the world as possible, our endeavour bemg 
combine brevity with comprehensiveness. The greater number B — 
the figures ave taken from the Monthly Statistical Bulletin © the ' 
League of Nations (published by George Allen & Unwin, ). 
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THE ECONOMIST TRADE SUPPLEMENT 
PRODUCTION (Thousands of Metric Tons) 






















COAL LIGNITE 
United i un- 
Hinata | Beletum| Ceeche-| France | Germany | Nether | Potand |UssR | Canada | om | India | Japan | } ase-soy b eee Germany| on 
d k &, j é k g 
24,337 1,903 1,189 3,338 15,842 156 748 ooo 1,037 665 1,311 1,776 43,088 1,927 7,269 460 
21,837 2,244 1,377 4,486 13,620 965 3,853 3,472 1,023 1,052 1,893 2,855 46,026 1,880 14,598 587 
i 2,284 1,203 4,490 11,891 |ns1,018 3,127 3,921 864 991 1,927 2,615 40,590 1,602 12,159 515 
18,582 2,253 1,092 4,167 9,887 [1,075 3,189 4,462 706 880 1,752 2,332 33,395 1,494 11,109 509 
17,717 1,785 913 3,856 8,728 [1,063 2,403 §,211 625 805 1,580 2,338 27,183 1,322 10,218 494 
2,107 878 3,906 9,160 [1,048 2,278 6, 644 872 1,526 2,504 28,526 1,255 10,566 492 
m 

2,139 997 9,796 1,058 2,765 6,827 917 898 1,452 2,702 $1,177 1,411 10,680 651 
2,187 1,028 8,951 9. 1,047 2,933 6 830 900 1,434 2,829 31,970 1,456 12,174 641 
2,168 1,000 4,051 9,015 1,020 2,784 7,371 696 860 1,640 2,976 30,866 1,506 12,927 715 
306 943 4,325 10,503 1,070 2,673 7,505 755 932 1,572 2,781 $5,417 1,320 12,168 649 
2,039 838 3,922 9, 974 2,222 6,688 664 832 1,758 2,744 34,539 1,263 10,965 549 
2,404 896 4,229 10,385 1,070 2,301 7,352 712 952 1,831 3,162 40,650 1,282 10,755 472 
2,176 756 3,896 9,700 2,095 7,387 638 924 1,732 2,821 26,861 1,182 9,871 390 
2,124 812 3,893 9,512 1,002 1,996 7,056 843 1,038 1,832 2,873 30,255 1,105 10,469 408 
2,213 817 3,896 9,883 992 2,100 7,426 826 1,019 1,667 2,649 27,773 1,095 11,508 404 
2,087 | 806 | 3,763 | 10,236 | 1,047 | 2:205 | 7/572 | ssa | 1,028 | 1'501 | 2'535 | 26,057 | 1,120] 11,016 | 418 
2,181 900 3.828 10,778 1,053 2.4438 7,559 873 1,040 1,550 2,362 28,164 1277 | 11,580 466 

2,123 918 3,831 a 1,026 2,600 7,446 836 966 a oad 28,710 1,242 ne «eo 

PIG IRON 
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£ ¢c 
434 114 1,397 61 ee 85 | 2,601 62 88 | 2,564 
864 175 1,117 41 362 92 3,580 60 117 4,599 
836 159 808 38 417 63 2,659 52 86 8,326 
683 126 505 82 405 36 1,547 46 57 2,138 
462 112 $28 22 521 12 735 44 29 1,128 
627 183 439 27 507 19 1,119 58 85 _ 
537 153 492 28 686 27 1,378 60 49 2,118 
509 188 510 35 682 80 1,103 75 44 1,546 
evsoscees 522 180 534 37 662 89 1,201 56 50 1,827 
526 141 543 36 736 31 1,235 56 62 2,003 
ecccee 474 138 550 38 700 12 1,284 65 59 2.218 
eoecee 526 156 650 40 818 12 1,646 71 74 2,805 
503 153 697 89 854 28 1,755 79 71 2.944 
527 150 737 50 sag 39 | 2,076 85 73 | 3407 
509 182 718 40 896 338 1,961 60 65 3,064 
puna 511 152 767 42 923 37 1,244 64 68 1,497 
eeenen 532 154 799 49 929 42 1,071 86 65 1,385 
499 155 776 43 915 44 912 76 58 1 272 
6 Figures tor Luxemburg communicated by the “‘ Groupement des Industries Sidérurgiques.”” 6 Including ferro alluvs ¢ Excluding castings. d Saleable coal, since end 
W921, excluding Ireland. ¢ British Provinces only. / Establishments whose production in 1933 amounted to 99-39% of the total g Excluding Luxemburg Since 
1922, excluding Polish Upper Silesia. J Coal sold. k& Until end 1928 saleable coal. m Including coal waste. t Provisional figure. 
U.K. 
—————|_ Bel- | Czecho | Den- Germany| Hol- | Ital Nor- Switzer-| Aus | British s Soutb 
Moathly Average | Board | Econo- gium | slovakia} mark | ”*2°e| (Oficial) | land | (Bachi)| way | Poland | Spain [Sweden| i244 | tralia | India | ©*9#44) africa 
lof Trade] mssi 
| f e 4 a a 
Ti niessnsktocecsons 100 100 h100 4100 100 100 100 100 100 100 | m100 100 100 |A100 100 2100 100 100 
BE cstsenesscesscoss 136-5 | 127-2] 851 924 150 627 137-2 142 446 | 2149 96 3 167-7 140 | 141 2] 165-7 141 149-4 | 1160 
Sil stpbiseseimenvoes 119-5 | 106-8 744 g118-6 130 554 124-6 17 383 @137 85 5 167 0 122 126 § | 1467 117 135 3 | 102 6 
EE csetenseoeseseoees 104-1 89-3 626 107 9 114 502 110-9 97 328 | 6122 74 6 168 8 1 109 7 | 131 3 96 112 6 99 § 
esecsecccooecceces 101 6 86 1 532 99-7 117 427 96 5 79 904 4122 65 5 166 7 109 96 0 | 1297 91 194 2 91 5 
MiP ccstessocscovccsee 100-9 * 9} 501 os 125 396 03.3 14 > 122 58 1 159-1 107 91 0 | 1295 87 1049} 915 
6 ac ab ‘ ¢ 
19983—October .... | 102-6 88-1 489 95-7 127 397 95-7 78 274 123 $79 157-6 109 90 7 | 182:8 88 106-1 93-1 
November | 102-8] 86:8 | 485 95-0] 128 | 408 96-0 76 | 278 122 576 | 1597] 110 | 91:0] 1300 as | 107 38 
December 1028] 880} 484 04:6} 129 407 96:2 77 275 122 576 | 1619} 110 91-3 | 132 0 89 | 1078 - 
934—Jauuary ... | 104 6 90 4 484 94:3 130 ws 96 8 79 276 120 57-8 164-4 112 918) 134 8 90 110-3 | 106-0 
ebruary.. 105-3 90-6 483 $81-1 131 400 96-0 80 275 122 57:6 165 9 112 91 4) 1335 89 112:6 cee 
March...... | 103-8 | 900] 478 80-8 | 129 $04 95 9 79 275 122 57:3 | 166-3 112 90:9 | 134 1 88 | 112-5 
Apeil eee 102-8 | 900] 474 80-2 | 128 387 95-8 79 273 123 568 | 166-5/ 113 89-6 | 135 2 89 | 111-1 | 10461 
F cccccces 102-4 90 0 470 80 § 128 381 96-2 77 273 123 56:0 165-5 113 89 0 | 133 8 90 1111 o 
une......... 103 6 89-9 472 85 1 128 379 97-2 76 272 123 55 8 162-3 114 89-0 | 134-5 90 112 6 
uly ........ | 103 4 91 0 471 83-9 129 374 98 9 76 270 124 55-9 ove 114 88-9 | 136-3 89 112-5 98-0 
August...... 105-5 | 923] 474 84 0 134 $71 100-1 78 271 127 55-8 eco 114 89-8 | 137 9 89 112 9 aa 
September 105 2] 90-4 470 83 7 135 365 100-4 77 270 126 54:9 114 89 1 eee eco 112 5 
October...... 104-1 89-7 467 eco 135 357 ese 77 eco 127 eee aaa 114 ooo eco occ 98-6 
@ New index. 6 End of the month. ¢ 15th of month. d Beginning of the following month. e Official. { Second half of month. 


6Since date of stabilisation, gold index. h 1914, 4 Since February, 1934, compiled according to the new gold parity. 1 New index ; 126 articles included m 1928. 
am 





















































Wholesale Prices—Continued Index Numbers of Retail Prices Cost of Living.—(Base = 100) 
—— Irish 
ta: be ‘ Czecho- 
Monthly Average | China Japan jo U.K. — Austria a> 4 slovakia} France | Germany | Italy | Spain | Canada} U.S.A. 
of 
Labour | ———— poser en oe | | Whole 
a ft No. of Towns i 
913.ssecscsseseeeeee | vee | 100 | 100 | and Localities | 90 | 105 | Vienna) 50 | 676 | Prague} Pars | 72 | Milan | Madrid) 60 Icountry 
———————S Sree ee 
178-9 | 143-3 July, | July, | July July, f , j p 
: , » | 1921 | 1914 1914 |Jan., April] June, | 1914 | 1926 | 1929 
170-9 | 138-8 Base 1914 | 1914 | 1914 1914 June, 1914} 1914 
a aD 
136-7 | 123-8 £ g 6 s v e g 
115-6 | 104-6 || 1920—Mth.Av.| 164 | 176 | 111 | 219-9] 2,941] 744 | 556 ee m | Se) es 
121-7 | 92-8 | 1930—- ,, | 158 | 171 | 111 | 227-9] 2,600] 746 | 581 148-1 S90 | (188 | 98-2) 88-2 
135-6 04-5 1931— 8 147 161 106 204-5 2,329 713 569 136 1 485 194-1 89-6 86-7 
1932— 143 | 157. | 108 | 183-8| 2,137] 700 526 120 6 468 | 186-6| 81-4] 77-7 
\ € 1933—  ,, 148 181 108-2 | 181-6 eco 603 520 118-0 449 180-1 | 78-0] 74-8 
983—October...... | 100-3 | 136-3 | 102-0 a g s § M4 s 
November ..| 99-9 | 135-0 | 101-9 | 1933—Sept....| 141 . | 105-1 | 182-1] 1,970] 687 516 118-5 448 | 182-5 | 78-2) 77-9 
ber ..| 98-4 | 132-6 | 101-4 October | 143 "1 105-8 | 183-3 | 1,940] 687 wee 119-4 445 | 1846 | 77-9] 78-0 
Nov. ... 143 156 105-4 | 188-3 1,950 688 one 120 2 450 179-5 78-1 77°8 
1934— january ... 97-2 182-6 103-4 142 cr 106-2 | 188-3 1,950 681 526 120-6 457 179-1 78-4 77-3 
ebruary...| 98-0 | 134-1 | 105-4 141 x. =| 108-0] 181-0] 1,965| 685 wee 120-4 420 | 183-4 | 78:7 | 77-5 
March ...... | 96-6 | 133-7 | 105-6 140 | 152 | 105-2] 178-4 | 1.977] 680 ie 120-2 448 | 187-0 | 79-1] 78-3 
ipril mene 94°6 133-7 105-0 130 - 104-8 | 174°4 1,962 680 526 119 9 447 186-2 80-2 78-5 
OP isan 94:9 133-1 105-6 137 oo 104-8 | 171-38 1,004 679 119-8 424 186-2 79 6 78-4 
une ......... | 957 | 131-9 | 1069 138 | 140 | 104-2] 167-9| 1,807] 684 see 119 6 419 | 183-1 | 787] 786 
wy... 97-1 | 1316 | 107-2 141 | ... | 104-9] 168-5 | 1,804] 605 | 522 120-5 420 784] 78-8 
August ......| 99-8 | 193-7 109-5 142 ft 104-1 | 170-1 1,905 693 121-8 416 Jn 787 79 1 
September 978 | 1385°4 | 111-2 143 152 | 104-2 | 175-5 1,805 691 122 3 416 aa 790] 79-6 
we te <i ne 143 . | 105-2 | 176-1 | 1,808) 685 511 121-6 -- | 81-0 
— 144 1105-11. ae fe 122 0 ; ; oi 
@ the first of the following month, b Since 1930, new series. Prices of foodstuffs and fuel. ¢ 15th of month. § Yearly 67 towns, 
Monthly figures : 12 towns, Decrease mainly due to substitutics of Bulgarian eotton and woollen elothes for foreign clothes. v Since November, 1927, 
gs le 


THE ECONOMIST TRADE SUPPLEMENT 
FINANCE 


Notes in Circulation. (000,000's omitted) 



































































































































: United ‘ Bel- Bul- | Czecho- | Den- inland ugo- 
Period Kingdom | A¥Stti® | pium | garia | slovakia] mark F France Germany Greece | Hungary = Netheriany 
Bank of “ 
Bank Bank | Bank | Bank | Bank | Bank Bank Reichsbank Renten- Bank Bank Bank Bank 
England Notes Notes | Notes | Notes | Notes | Notes | Notes Notes bank ” Notes Notes Notes | Notes ae 
End of Notes 
> | ee | 
t Schilling | Francs | Leva | Koruna| Kron, | Markat | Francs | Reichsmark | Rentenmks.| Drachmz! Pengd | Dinars | Gulden Guldey 
6 ‘ 1s2| 113 | 5,714 2,742¢ : 245 A 
29-6 eee 1,067 189 soe y9, » see see see 313 
378-3 1,067 12,358 | 4,173 | 8,466 360 | 1,513 | 62,181 4,930 530 5,690 513 5,528 854 il 
369-8 1,094 14,683 | 3,609 | 8,230 367 | 1,361 | 68,571 5,044 397 5,193 501 5,818 951 Nl 
368-8 1,090 16,419 | 3,296 | 7,824 360 | 1,279 | 76,436 4,778 439 4,803 469 5,397 843 4 
364-2 1,183 18,270 | 2,919 | 7,679 346 | 1,293 | 85,725 4,776 422 4,003 423 5,172 | 1,023 2 
371-2 914 18,135 | 2.635 | 6,267 332 | 1,085 | 85,028 3,560 413 4,714 353 4,773 962 1 
392-0 952 17,093 | 2,984 | § 375 1,184 82,613 8,645 - 5,449 369 4,327 912 1 
1933—September 370-8 943 17,268 | 2,738 | 6,310 | 355 | 1,125 3,625 392 5,304 361 4,372 897 1 
October..... 369-3 941 17,189 | 2,845 | 6,148 368 1,103 3,571 392 5,565 362 4,343 929 1 
November.. 370-2 914 17,267 | 2,855 | 5,705 354 | 1,115 3,542 3381 5,426 341 4,257 903 1 
December.. 392-0 952 17,093 | 2,984 | 5,906 375 | 1,184 3,645 892 5,449 369 4,327 912 1 
t00t— Josuary.... 366-7 909 16.989 | 2,571 | 5,449 345 | 1,166 3,458 872 6,171 348 4,212 889 1 
ebruary... 367°4 993 17,096 | 2,400 | 5,523 | 351 | 1,286 3,494 358 5,044 347 4,233 898 1 
March ...... 3788 981 17,278 | 2,603 | 5,544 369 1,322 3,675 356 5,098 360 4,232 901 1 
April ... 373-7 970 17,317 | 2,534 | 5,242 366 | 1,309 3,640 356 5.114 351 4,169 955 1 
Sa sssssneus 378-1 931 17,587 | 2,574 | 5,179 358 1,244 3,635 355 5,117 342 4,119 901 1 
une ....... 381-7 955 17408 | 2.605 | 5,524 380 | 1,234 3,777 345 5.131 264 4142 882 1 
July mma 383-9 989 17.509 | 2,509 | $221 | 357 | 1,200 3,768 825 5,143 364 4.170 909 i 
August...... 379-3 965 17,657 | 2,668 | 5,384 365 | 1,224 311 5,421 369 4,233 894 \ 
September 377 0 965 17.568 | 2,859 | 5.589 1,261 299 5,989 373 4,298 882 1 
tober..... | 378-4 954 17.814 | 2.633 | 5,461 1 285 5.919 373 | 4.580 | 893 1 
eee oo — — —————— 
‘ Rou- ited $ 
Period Italy Norway Poland cate United States Japa 
All 
Federal] notes 
Bank | State | Bank | Bank] Notes | Bank Bank | Notes and| Bank | Bank |Reserve| certifi- | Bask 
Notes | Notes | Notes | Notes Notes | Notes Notes | Dominion | Notes | Notes | Notes | cates, | Nots 
End of Notes & coins 
Lire Lire | Kroner | Zloty Leu |Gd. Rbis.| Robles. £ Dollars £ £® | Dollars} Dollars| Ye 
ja u v v cp p ’ 
BOIS .cccccccccscncccccnceee 42,284 | w 499 108 eee one 437 ooo ove 234 314 710-0 116 2-3 2-2 _ ‘ ty.) 
BED cevencvcceveccene soseee | 17,295 161 316 | 1,295 244 «=| 21,21) 730 1,09) 546 953 45-5 193 7-6 30-3 1,808 | 4,973 | 17% 
SUED ccrcccsccnvcsccenesese 16,774 80 318 11,240 259 |21,144] 1,028 1,501 569 999 42-2 188 7°5 26-6 1,862 | 4,865 | 1,64 
STP gpenesemmesccaseune -. | 15,680 668 312 | 1,328 241 + |19,605 | 1,946 2,080 594 1,062 42-3 166 7-1 21-0 1,641 | 4,890 | 14% 
TEED secvcccnerescene ecsocee | 14,295 ove 334 11,218 241 =| 23,750 | 2,370 | 0 2,784 583 1,609 48-2 159 7-3 19-5 2,603 | 5,647) 130 
SS : chamaiaenemceenaet «. | 13,672 $15 |1,003 | 332 | 21,894) 2,922 2,925 598 1,611 45-0 144 6-9 18-8 2,718 | 5,676} 14% 
TEED snocicowpsemnnen oes | 13,243 ese 327 | 1,004 342 | 20,804 | 3,069 3,433 648 1,510 45-1 151 9-7 20-3 3.044 | 5,804] 1,381 
m 
oes $05 | 1,031 360 | 21,194 ooo 3,387 625 1,419 42-1 159 9-3 18-9 2,966 | 5,650] 11M 
ooo 307 | 1,046 354 =| 20,885 ove eos 589 1,408 42-4 147 9-2 20-8 2,930 | 5,635 | 12% 
oes 309 955 336 | 20,671 = one 574 1,436 42-4 150 9-5 20 4 2,998 | 5,742] 120 
ne $27 | 1,004 | 342 | 21,219 | 3,069 | 3,439 648 | 1,510 45-1 151 9-7 | 20-3 | Sosa | s'a08 | 1'545 
1934— January ......... | 13,068 ove 311 947 339 | 20,834 ove ove 583 1,391 42-5 141 9-6 19-8 2,894 | 55,289 | 13% 
ebruary ...... | 12,708 eee 313 939 346 | 20,815 eee eee 597 1,390 41-2 145 97 i9 6 2,949 | 5.354} 1,20 
March............ | 12,963 o 330 955 358 | 21,479 ooo 3,329 644 1,405 40-9 158 10 4 19 5 3.0°6 | 5.395 | 1,271 
eee | 12 987 322 931 | 344 | 21.258 ~ one 617 1,388 40-3 150 10-1 | 193 | 4.025 | 5368 | 1,21 
May _ ......+.000- 12,889 314 911} 335 | 21071 nee os 601 1,854 39-8 148 103 | 18-7 3.038 | 5357] 1.2 
MED ncocccosncene 12,888 . $25 938 368 | 20,960 ove 3,422 653 1,376 39-7 161 10-6 i8 6 3,068 | 5,374} 1,285 
Bay ssesnepessnie 13,330 — 323 908 360 | 20,809 ove coo 612 1,364 39-6 152 10-3. | 17 8 4,044 | 5,317} 1,18 
August ...ccooee | 15,194 ee 321 950 374 | 21,463 eee ove 643 1,370 40-1 162 107 |; 17°8 4103 | 5.396 | 117% 
September ...... 13,455 — 322 975 380 | 21,666 ° ove 695 1,400 ce 168 109 | 20-8 | 3131 | 5456] 128 
October... . ee if 316 |1oluo | 589 ce ca 662 1,384 nie ae die -» | 3,123] 3,454] 1,22 
a4 Until November, 1928, including State votes, then trausterred to Bank. 6 May. ¢ Excluding notes beld by Commonwealth Bank. 


lire = 8,373 millions, 
o Gross issue 
January, 1926, excluding notes beld by Bank of Poland. 


v Since 1926, excluding notes held by the State Bank. 
Luxemburg. 


4 In ters of new 
g Marks— including Reichs- und Dariehenkassenscheine. 


§ Excluding notes held by RKeichsbank m Token coins only. 
fP Excluding votes held as reserve by Chartered Banks. State no’ 


i s Since January 1934, excluding gold coin, t Since 
« Since 1920, including Austria. Hungarian and other notes converted after the war into National Currency. 
w Iu terms of new lire = 1,829 millions y In terms of new francs. z Since May, 1922 including 
From 1927-1929, including Government Notes of 5 and 10 francs tu value of 700 to 750 million francs, replacing similar bauk notes in October 1926. 


LONDON RATES OF EXCHANGE 

































































Paris Brussels Milan Zurich Madrid —— —_ Oslo _ Berlin Vienne | — - 
re 
Francs to | Belgasto | Lire to | Francs to | Pesetas to} Florins to} Kronor | Kroner to} Kroner to Marks to Schillags | Dollars | Pence t 
£1 fi £1 £1 £1 £1 to {1 £1 £1 fi to £1 to {1 
a 124-2) 35-00 $2-46 25-22 25-224 12-107 18-159 | 18-159 18-159 20 43 | 34°58} | 4-N6§(a)} 47-8 
Highest, 1933 .......... 90 00 25-374 | 69-12§ | 18-37 42-25 8 873 | 19:56} | 20-00 22 50 15-62} 35-00 | 5-53 
MER, . ay encvcctseses 77-933 21-90 58 25 15-73 36 433 7° 18-25 19 313 19 25 12 80 / 27-09 3 324 
« eee SS” EEE eS — 
Begianing of— 
July, 1914 ......... | 25°15 t 25-353 | 25-253 21-16} 26-10 12-11 18-30 18-25 18-30 20-494 424-55 | 4-878 | 474 
January, 1927 ...... 122-81} 34-89 109-624 25-14} 31-235 12-12 18-153 19-04% 18-20 20-432 wld. mks. $4424 1 4-858 
January, 1928 ...... 124-00 34-924 | 92-324 25-273 28°24 12-09} 18-112 | 18-34} 18-203 | 20-45 ss 34-52 | 4-878] 47 
January, 1929 ...... 124-103 34-883 2-64 25-183 29°74 12-08 18-13 18-19 18-173 20-38 - 34-444 14 sh 47 
January, 1930 ...... 123-91 34-88% | 93-22 25-133 36-62 12-09% | 18-13% | 18-203 18-204 | 20-43 “a 34 65} | 4°87 45 
January, 1931 ...... 123-664 34-764 | 92-74 25-04} 46-30} 12-05} 18-134 | 18-16 13-16% | 20-38 a 34-485 | 4-854 | 35 
January, 1932 ...... 86-374 24-374 | 66-62 17-374 40-18 8-44 17-75 18-25 18-12h | 14-25 wd 30-00 | 5-38] | Ht 
January, 1933 ...... | 85-50 24-09% | 65-12 17-343 40-90 8-31 18-37} | 19-408 19-313 | 14-00 - 28-50), | 3-33¢ | #2 
anuary, 1934 ...... 33-00 23-39% 61-84 16-79% 39-53% 8-094 19-40 19-90 22-40 13-71 “ 29-50 5 15 i 
uly ears 76:56} 21 634 | 58-8449 15-523 36 93 7 44 19-40 19-90 22-40 13 25 ed 27:00 | 5.042 | 25 
August ,, ww... 76:41 21-46 58°75 15-44 36-87 7°44 19-40 19-90 22-40 13-003, 27-00 | 5-03 27} 
September,, ...... | 74°62 20-95 57-43 15-07 36-00 7 +263 19-40 19-90 22-40 12-52 es 26-50 | 4-999 | 2 
October |, ...... 74.50 20-99 57-28 15-05 35 933 7-24} 19 40 19-90 22 40 12 20 iA 26 50 | 4944 | Bh 
November ee _75-59§ 21-36 58-12} 15-29 36-43} 7-353 | 19-40 19-90 22-40 12-36} a 26°50 ; 4:98 Bh 
Rio de Monte Valpa- Hong - Singa- . . 
Janeiro Video raiso Bombay Kong | Shanghai | Kobe pore Method October Quotations 
een Place of 
Pence to | Pence to Pesos Pence to | Sterling | Sterling | Sterling | Sterling Quoting : Average’ 
Milreis } Dollar to £1 Rupee | to Dollar | to Tael | to Yen | to Dollar Highest | Lowest 
i enaacncieaaniineiaaiieeid sient! anata aimee 
s. d s. d. 8. d, 8. d. 8. d New York, | 6s 
Par level........ ie . 16 51 40-00 1 6 7 . 2 0% oy Oct., 1933 | Dollars| 4-79} | 4-48 | 4& 
Highest, 1933 ... i 5 374 it 1 6 1 6 1 1 sf 24 Sept., 1934 | tofi. | 5-028 | 4-954 ‘oe 
Lowest, 4, w..- ieee 3 28 {| 1 5 23 1 7 a | 2 3 Oct., 1934 | 4-993 4°90} 
Beginning of— Paris. 2h 
fuly, BON icsiocseincee 16 51 §9} 1 38 1 108 2 6} 2 0} x Oct., 1923 | Francs | 82-56} | 77-00 4 
January, 1926 ......... 7 50} 39-80 1 6% 2 48 3 1 1 9g 2 4% Sept., 1934 | togl. | 75°25 | 74°43¢ | 74 +88 
January, 1927 ......... 5 50} 39-65 1 6% 111 2 sh 2 0 2 3% Oct., 1934 | 75-59§ | 73-87} a 
anuary, 1928 ......... 5 51 39-35 1 6 2 0 2 7% ily 24 
anuary, 1929 ......... 5 51 39-64 1 et 2 Of 2 7% 1 10g 23 Amsterdam. | = 7-784 
anuary, 1930 ......... 5 46 39-80 1 Sx} 1 8 2 2 Uf 2 34 Oct., 1933 | Florins 7-99 7-714 7B 
anuary, 1931 ......... 4 35 39-89 1 53) 1 1 1 5 2 vf 2 34 Sept., 1934 | to £1. 7°32 7°24 7-38 
anuary, 1932 ......... 4 31 28-00 1 64 1 5 1 11 2 14 2 44 Oct., 1934 7°37 7°18 
Yeouary, toss | | Se | HY tee] th | ot ake tap] 2 oe | een 
eesouseee H ow 2 erhin, 4 
july ey “glean Str 19 \\ 1 6% 1 6 1 4 12 2 4 Oct., 1933 |Rchmks.| 13-54 12-90 a5 
August 4, seeeeeees 3 19 {| 1 6% 1 5 1 4 1 2 2 4 Sept., 1934 | to £1. 12-65 12-23 : 
? 12-26 
September,, ......... 3 19 127 1 6% 1 6 1 5 1 2 24 Oct., 1934 12-33 12-09 
October, ow... | Sk 19% 123 1 6% 1 7 1 5h 124] 2 4 
November ,, seeseeres | 34 | 20 122: 1 6% 1 #1 7% 14 1 2 24 ! 
* Daily rate. t Francs to 41. t Krone to £1. § Pence to Peso. i| Noumea). 
ry Par 8-23§} since dollar devaluation om February 1, 1934, 



























THE ECONOMIST TRADE SUPPLEMENT 


FOREIGN TRADE 
IMPORTS for Domestic Consumption—Merchandise Only (000's omitted) 
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Kronor| Francs jor Gold 
Rbl. 













£ £ Francs | Leva | Koruna 





Dinars | Guiden| Zloty 




















m f g f of a f 

386,384] 15,775]. 701,778] 41,035 303,803]... me 70,545] 159,985 2,271 
2,668,664] 586,745] 1,597,657 4,452,963] 667,742 1,826,702] 652,944] 223,659] 280,180] 142,330] 228,723 4,123 
2,951,520] 693,719]1,661,820 4,851,719} 583,026 : ,106,270| 1,805,397] 632,896] 229,358] 259,248] 148,549] 231,987 4,453 
2,576,812] 382,477] 1,306,664 4,362,031] 437,306 : 580,009} 201,52!| 187,164] 138,520] 222,017 3,823 
1,978,495] 388,339] 977,075 3,516,609] 288,080) 400,023] 157,728] 122,350] 118,960] 187,600 2,544 
1,347 000] 289,275] 621,785 2,485,487] 286,733 ; : 238,300] 108,286] 71,832] 96,240] 146,890 2,213 
1,283,000} 183,500] 483,300 2,360,000] 327,200 712,500 ’ 240,200) 100,770] 68,920] 90,890] 132,870 2,173 






































































488,570 2,181,533] 388,827 825,339 98| 259,309] 110,976] 73,013] 97,536] 136,184 2,268 
529 987 2'229,771| 401,601 778.116 281124] 108,890] 104,352) 107°561| 144,542 2'487 
597,800 2'2n9,000| 403.7 816.200 275,900] 109,080] 72'004| 109,840] 139,560 2'580 
582,700 2'299,000| 346.900 699" 500 249 600| 107.770] 55,430} 97°740| 152.420 2'504 
372.700 2'303,000] 289,200 695,100 259 700| 100,430] 65.610] 98.180| 112.050 2.285 
503,600 2'063,000| 271,700 552 000 81,510] 56,060] 90,140] 112,610 2'078 
567.700 2'290;600| $16,700 757,800 ‘ ‘ 94,430] 72,800] 100,080] 128.140 2,283 
574,900 2,035,000} 369,900 599,100 y 86,140] 66,020) 109,070) 120,030 2,374 
520,100 1,959,000] 496,300 741.400 '200| 86.760| 66.190] 110,220] 119,240 2'200 
492° 400] 1'964,000] 444,100 774,300 89,110] 66.500] 103.350! 120,640 21S 
565,600| 102,970] 1,714,000] 419.800 639700 86,231| 69,990| 99°310| 114960 2'223 
487 900] 111'360] 1'672,000| 408.700 790 000 89,170] 66 820] 113 050! 113 900 2'203 
497,400|1 32,070] 1,653,000] 426,700 782,900) 77.750| 63 400| 109,720) 114,160 2,550 
= -. | 1,796,000... = om | 487,000 
















c 









m f g f f f 
302,882] 7,778]... : .. | 255,453 68,112} 114,700 
















































































































2,573,408] 519,27111,765,475 537,058] 165,515] 208,999] 131,222] 177,870 
60,779] 3, $32,005] 1,707,100 269, 660,142] 165,786] 234,447] 151,026] 175,371 
47,563] 3,71: 515,928] 1,455,036 560, 565,045] 143,240] 202,770] 129,160] 147.262 
32,430] 3,02 y 494,514]1,092,195 535, 400,081] 109,318] 156,561] 93,534] 112,400 
30,428 '968} 281,925] 611,332 641 254,631] 70,511| 90,317] 78.950] 66,75! 
80,615 237,200} 486,700 536 281,500] 60,470| 79,970] 89,910] 71,070 
32,226 261,214] 547,702 1,584,621 315,746] 73,659] 93,924] 117,005] 71,442 
34,131 313,705] 574,499 1,662,425 62,695] 91,012] 104,572] 77,629 
34,435 321,700] $62,700 1,683,000] 504,000 63,220) 100,895] 113,800] 78,699 
30,430 246,700] 586,700 1,616,000] 443,500 52,360] 84,020| 107,540] 75,870 
31,609] 1,360 248,400] 394,800 1,513,000] 284,100 55,680] 80,700] 89,380] 57,070 
30,060] 1,394 171,300| 447,000 1,512,000] 282,100 51,360] 68,910] 66,440) 65,750 
33,070] 1.559 246,100} 630,700 1,488,900] 279,900 60,720] 87,570| 83,080} 76,700 
30,100} 1.279 202,000] 550,700 1,470,000] 320,000 54,320] 76,220) 92,410 
$2,759] 1,494 538 600 1,365,000| 440,700 57,110] 78,100| 112,260 
$2,120] 1,562 579,600 1,451,000] 760,900 59,470] 81,160| 125,290 
33 230) 1.355 615.400 1,351,009] 763,500) 58,120] 81,870].109 170! 
32090! 1.563) 595,400) 1,391,000] 747.900 68.850] 75.040] 116 360) 
33 957, 1,581 751,500 1,518,000] 620,100 68,700] 84 430 125,590 
36,749... = a 1,565,000]... $62,009! 91,430, .. | 





@ Including bullion and specie. ‘i 6 Since 1922 declared values. ¢ Including Danzig. d@ Trade across all frontiers. Exports exclude raw platinum, 

¢ Unti] February, 1923, Julian Calendar. J Including bullion. @ Since 1928 declared values. 4 Old Greece only. m Since May, 1922, figures refer to ‘“‘ Union 

Economique Belgo-Luxembourgeoise.” t From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 
foreign trade of the Irish Free State. ® Including parcel post for the half-year. ¢ Provisional figure. 



















IMPORTS for Domestic Consumption—Merchandise Only (000’s omitted) 





Value Quantity (Metric Tons) 


United Aus- | Britisb 
States tralia | India 


New South 
Zealand | Africa Japan Brazil 


Hun- | Nether- 
gium many gary | lands 

















Swit- 
Poland aesiand Brazil 


Doliars £’s_ | Rupees | Dollars £'s £’s Yen Milreis 



































8 b a q d e s i d i 
147,932 | 16,355 | 152,725 | 54,917 1,785 | 3,365 60,474 83,958 | 2,772 | 3,685 |h6,069 | p 84 coe 3,739 ice 661 494 
339,828 | 11,685 | 208,170 | 101,860 3,661 | 6,292 | 177,792 | 307,916 | 3,322 | 4,112 | 5,500 197 553 2,488 | 430 667 487 
$61,547 | 11,841 | 208,569 | 108,249 3,998 | 6,587 | 180,710 | 293,978 | 3,756 | 4,955 | 5,565 231 559 2,582 424 726 509 
259,506 | 7,680 | 156,632 | 84,040 |] 3,634] 5,085 | 125,572 | 195,309 | 3,519 | 5,063 | 4,746 | 214 407 | 2,616] 298 711 407 
174,038 |s 3,403 | 113,487 | 52,342 2,186 | 4,144 | 100,528 | 156,745 | 3,227 | 4,841 | 3,397 212 279 2,492 244 757 296 
110,420 |s 4,257 | 110,680 | 37,718 | 2,001 | 2,606 | 115,300 | 126,559 | 2,612 | 3,971 | 2,762 | 198 176 | 2,049 | 149 727 278 
118,700 |s 4,406 | 95,620 | 33,440 3,367 | 3,961 | 156,900 | 180,400 | 2,548 | 4,043 | 2,949 154 148 2,007 196 693 328 
$s 
1883—September ... 147,599 |} 4,720 | 86,358 | 38,698 2,467 | 4,284 | 132,100 | 187,916 | 2,539 | 3,918 | 3,012 155 177 2,240 225 759 304 
October ...... 149,290 | 4,703 | 105,450 | 41,126 2,206 | 4,802 | 136,800 | 188,500 | 2,612 | 4,080 | 3,154 193 196 2,174 252 754 317 
November ... | 125,270 | 5,122 | 98,000 | 43,710 2,009 | 4,679 | 167,100 | 202,300 | 2,656 | 3,960 | 3,149 131 217 2,172 237 676 320 
R December ... | 124,320 | 4,289 | 90,800 | 35,370 2,158 | 4,672 | 182,200 | 195,900 | 2,149 | 3,971 | 2,915 164 158 1,919 228 665 296 
1984—January ... | 128,740 | 4,913 | 105,700 | 32,390 2,813 | 4,776 | 142,800 | 163,500 J 2,360 | 3,927 | 2,839 153 128 1,772 207 570 246 
ebruary ... | 125,010 | 4,732 | 85,960 | 33,590 1,921 | 4,326 | 174,700 | 156,800 | 2,421 | 3,791 | 2,997 134 143 1,792 173 576 240 
; March ......... 153,000 | 4,461 | 105,210 | 47,500 2,370 | 5,040 | 204,800 | 207 500 | 2,855 | 3,051 | 3,376 182 164 1,987 197 647 480 
i il ccsseee-- | 141,140 | 4,878 | 108,310 | 34,820 2,368 | 4,772 | 206,200 | 186,400 | 2,663 | 3,897 | 3,572 138 197 1,809 208 605 281 
WP  senseesce 146,870 | 5,111 | 106,270 | 52890 2,288 | 5,227 | 216.510 | 203,800 | 2,063 | 3,815 | 3,718 160 207 1,872 | 217 633 376 
im wisicasias 135,250 | 5,719 | 94790 | 46190 1,680 | 4963 | 196,600 | 219,700 | 2,619 | 3,974 | 4,189 151 228 1.973 | 203 767 327 
fi Te.  cepshegne 124,120 5 337 | 98620 | 44,146 2.823 | 5,455 | 167,100 | 219,400 | 2,632 | 3,668 | 4,408 138 203 1.972 204 736 340 
August ...... 117 290 | 6,747 | 106,500 | 43,510 3.179 | 6 167 | 179,700 é0s 2.743 | 3861 | 4,110 194 215 2,224 251 788 eae 
} September... | 131,660 | ... | 103,290 | 42,210] 2,496 | 5,459 | 156,000f]__... 2,656 | 3,690 | 3,965] 183 | 217 | 1,828] 224 674 me 
i October... ... tas Ke sas a 6, ie we a sesax A. eee ass a as 227 681 ae 
it : . 
is EXPORTS of Domestic Produce—Merchandise Only (000’s omitted) 
f 200, 2 . 1 $40 1,840 henias P 50 : 2,451 ’ g f, 
204,024 | 6,070 | 200,993 | 36,333 1,751 | 2,294 52,393 | 81,814 ’ ’ 6,143 eee 2, ose 1 
- 419,175 | 11,489 | 275,534 | 112,489 4,550 | 4,047 | 159,095 | 330,856 | 2,229 | 3,427 | 3,751 54 175 1,310 | 1,702 81 173 
") 429,757 | 10,040 | 268,781 | 98,534 | 4,515 | 3,905 | 175,075 | 321,707 | 2,148 | 3,326 | 4,564 62 230 | 1,358] 1,753 87 182 
315,098 | 7,407 | 210.490 | 73,826 3,684 | 2,698 | 119,222 | 242,280 | 1,979 3,048 | 4,759 63 191 1,384 | 1,577 76 189 
= 198,165 | 7,429 | 137,673 | 50,445 | 2,860 | 1,867] 93,137 | 283,180 | 2,052 | 2,527 | 4,343 49 156 | 1,402 | 1,559 58 186 
131.350 | 7,841 | 112,740 | 41,150 | 2,915 | 1,586 | 113,649] 211,394 | 1,630 | 1,969 | 3,438 43 109 1,166 | 1,125 38 136 
5 137,270 | 9,209 | 120,400 | 44,290 2,082 |m7,720 | 152,300 | 235,000 1,662 | 2,088 | 3,486 56 154 1,064 | 1,082 41 1598 
6 1983—September ... | 157,490 | 9820 | 110,799 | 57,785 | 2,115 | 9,403 | 178,300 | 247,520 | 1,845] 2,174) 3,819] 75 | 259 | 1,155] 1,221 41 170 
4 October ...... 191,510 | 11,111 | 126,840 | 60,214] 21340 | 7,987 | 160,000 | 219,300 | 1,713 | 2,242 | 3,965 83 243 | 1,152 | 1,298 52 154 
November ... | 181,290 | 15,363 | 128,980 | 60,390 | 2,936 | 7,538 | 161,600 | 238,200 | 1,770 | 2,010 | 3,802) 61 248 | 1,110 | 1,423 40 168 
ogg December ... | 189,790 | 12,847 | 116,310 | 50,930 | 4,062 | 8,477 | 170,200 | 237,400 | 1,280 | 2,209 | 3,255 | $7 | 162 835 | 1,300 33 158 
i 934—January ...... | 169,530 | 11.072 | 113,930 | 46.650 | 5,035 | 7,749 | 126,200 | 306,651 | 1,609 | 1,961 | 3,753) 47 | 130 | 1,011 | 1,314 30 174 
8 ebruary..... | 159,670 | 11,142 | 125,720 | 37,840 | 6,225 | 7/966 | 156,600 | 297,400 | 1,494 | 2,266 | 3,408 35 111 989 935 33 154 
$8 March ......... | 187,500 | 10,440 | 143,510 57,660 | 6,659 | 9,118 | 173,700 | 284,700 | 1,872 | 2.089 | 3,698 58 231 1,208 | 1,285 43 160 
April ........ | 176,500 | 6,726 | 121,170 | 31,580] 5,363 | 75126 | 162,500 | 210,900 | 1,606 | 2,509 | 4,600 | 80 169 | 1,130] 1,070 40 141 
May ............ 15 170 | 6121 | 130,330 | 57,900 | 4,655 | 7,179 | 188,600 | 228,500 } 2,082 | 1,872 | 3.509 53 125 | 1,098 | 1,192 42 154 
= seoonenes 167,960 | 5,187 | 123 080 | 58,050 | 3,247 | 8,212 | 178,900 | 332,900 | 1,n15 | 2,454 | 3,549 68 124 1,145 | 1,155 40 193 
"] UlY.......0.4. | 159,240 | 4486 | 126,000 | 56,121 | 2807 | 5655 | 176,800 | 220,900 | 1,789 | 2.423 | 3.811 42 94 | 1.141 | 1,125 39 154 
3 August ...... | 169,830 | 5,168 | 121,540 | 55,250 | 3,040 | 1,704 | 206,400 am 1,659 | 2169 | 3,966] 68 | 118 | 1,250 | 1,219 44 pt 
September... | 191,690 |... 118,550 | 58,140 | 2,340 | 7,301 | 171,000f en 1,704 | 2,866 | 4,031 99 133 1,145 | 1,181 54 ‘i 
, | wt pe = 3,400! i ws - : | 1472 | 55 
y @ General trade. &U Sea-borne trade only. ¢ lucludin — Excluding a few articles shown by number. e Until Feb., 1923, Julian Calendar; excludes 
6 articles shown by cumber { General travie, RTOsS meg . Doth 192? tec ar tegieaing July Ist. A Including Luxembourg. 4 Until 1929, excluding live stock and 
articles showu by nuu.ber. j Lacluding weight ot live animals, k Excluding reparatiou deliveries, m Including gold exports, p 1914, ¢ Since May, 1922, 
™ figures reter to “ Union Economique Belgo-Luxembourgeoise.” s English cumency values. t Provisional figure. 
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CAPITAL ISSUES. —(000,000’s omitted) UNEMPLOYMENT 


of anem trade fi 
Percentage pomene ployed ip - Belgium and ULE re emaeep 


es 
n= 
oo 
Bs 
© 


ee 

-_— 

—bh am 
ARAWAD®# 


— 
- 
Qvuvsveoooe 


-_- = 
BwNH— 22 Qnw 


Saad8Sa 
~ 


- 
Neoec: 
oo-2D 


a=o=See 


ADAWBAUHSSNO—§$H=$VBB]H]y_ NO 


B2s8e 


wre 
—“ 
HH UVR BUNHOOVS 


eo Saxe ~ o-8°8e 
pat = 


BRSSESSSSe—cece 


Book 
SonGha wESe @ 
—_ 


> Hm—ADADUSSOHSSSLOADBAARO HO 
SaansSlSLBrKaNsBolass 


- 
> . 
@ 


>: CUS=0 NSav 
&=—GonwmD OD IH 


_ 
A@mweoc 


RPNS=FG eauHSFH ss SuAHAV ee 
, BSSBSSNESS=se 
3 
- © 


El! a Zee $28 3 


eo me 
DB®BHvS 
on @= as OS oS ow os os 
. NWIVNO* TO GOO-VNS-SCW=-NS 2S 


> 


Unless otherwise stated, the figures represent authorised share issue of new joint —— Sa acbee at sooee! 16°4 | 
home, and the increase of capital of existing companies. Bonus shares are excluded trom the figures 

of Roumania and Czechoslovakia. In the case of the Netherlands, Switzerland and the Number of Workers Covered by Last Returns 

U.K. both bonus shares and cunversions are excluded. ¢ Excluding Treasury Bills. d Exc. large 

railway issues. /“ Rivista Bancaria.” h Issues exceeding Fis. 100.000 on the Dutch market 

including Colonial, and since Jan., 1925, foreign issues. m Since 1924, cogeting, amalgamations 12-8} 0-8/0-37| 6-8] 0-6) 0-05) 0-4) 0-4) On 
and conversions. Until end 1922 paper of net 

amount of new capital paid-up. p piled by “Commercial & Financi .” y Up to § Ex. Irish Free State since March, 1923. 

1927, authorised issues, excluding western departments; since 1928 amounts actually issued, whole |* Workpeople in the coal-mining industry, who ceased work on account of the 
territory. dispute, are not included in this figure. ¢ Provisional. 


BANK RATES SECURITY VALUES 


1928 | 1929 | 1930 | 1931 | 1932 | 1939 Switzer- 
End of | End of |End of - End of | End of Bed of Untied Giagtem lands | Sweden | “land 
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g = 
“ Bankers’ Magazine ” . Banque 
49 Industrial Nationale. 
, a ae ee and 26, 


Ordinary 
365 representative securities = 


Dec., 1921 = 100 
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a) Fixed interest. (b) Ca dividend, (c) Total. (dé) Monthly average. (e) A 
lowest quotations on Wotesadeg’ , Shares of mee a tin eottal of 
woe million . _(g) On ooh of =. h) End a month.  (f) Toa t0as, 79 
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RAILWAY STATISTICS : FREIGHT TRAFFIC.—(000,000’s omitted) 
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* Inc. live-stuck. (a) “ Reichsbahn” Exc. free-hauled. (0 State vate tailwa 
ys, including freight on lines. (c) Railways sith annual operati! 
at least $500,000. te) Including free-bauled. Excl tree hauled, Long ton = kg. 1,016-05; tng oem une 98, 
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